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$EVWUDFW
7KH5RPDQLDQEDQNLQJ V\VWHPH[SHULHQFHG D OLTXLGLW\ VKRFN LQ2FWREHU  IROORZLQJ WKH/HKPDQ%URWKHUV FROODSVH
7KHLPSDFWRIH[WHUQDOOLTXLGLW\WXUPRLOZDVDVXGGHQVWRSRIH[WHUQDOLQIORZVVOXPSLQFUHGLWDFWLYLW\DQGKLJKHUPRQH\
PDUNHW YRODWLOLW\ &RQVLGHULQJ WKHVH VWURQJ LPSOLFDWLRQV WKH 1DWLRQDO %DQN RI 5RPDQLD 1%5 VWHSSHG LQ DQG LQMHFWHG
OLTXLGLW\LQRUGHU WRVWDELOL]HWKHEDQNLQJVHFWRU7KLVVWXG\DLPVWRDQDO\]HWKHDELOLW\RIWKHFHQWUDOEDQN¶VRSHQPDUNHW
RSHUDWLRQV WR UHVWRUH WKHEDQNLQJ V\VWHP VWDELOLW\ DIWHU WKH/HKPDQ%URWKHUV IDLOXUH7KH UHVXOWV FRQILUP WKDW WKHFHQWUDO
EDQNSROLFLHVLPSURYHGWKHOLTXLGLW\RI5RPDQLDQEDQNLQJV\VWHPDQGSUHYHQWHGDGLVRUGHUO\GHOHYHUDJH1HYHUWKHOHVVGXH








&HQWUDO EDQNV UHVSRQVLELOLW\ RQ EDQNLQJ V\VWHP OLTXLGLW\ FRQVLVWV LQ DFFRPPRGDWLQJ VKRUW WHUP OLTXLGLW\
IORZVWKDWLQIOXHQFHWKHGHYHORSPHQWVRIPRQH\PDUNHWLQWHUHVWUDWHV,Q5RPDQLDDODUJHVKDUHRIORDQVEHDU
YDULDEOH LQWHUHVW UDWH FRPSRXQGHG IURP WKH  RU PRQWKV LQWHUHVW UDWHV RQ5RPDQLDQ RU HXUR DUHDPRQH\
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YRODWLOLW\RILQWHUHVWUDWHSDLGIRUWKHORDQVLVIXQFWLRQRIPRQH\PDUNHWYRODWLOLW\
,Q QRUPDO WLPHV WKH FUHGLW DQG GHSRVLW IDFLOLWLHV SURYLGHG E\ WKH FHQWUDO EDQN WR WKH FUHGLW LQVWLWXWLRQV










7KH OLWHUDWXUH RQEDQNLQJ V\VWHP OLTXLGLW\ ULVN LV YDVW DQG LV H[WHQGLQJ UDSLGO\ VLQFH WKH JOREDO ILQDQFLDO
FULVLVLQFHSWLRQLQ$OOHQDQG0RHVVQHUGHWHUPLQHGWKHLPSDFWRIHXURDUHDVRYHUHLJQGHEWFULVLVRQ
OLTXLGLW\SRVLWLRQRIILQDQFLDOJURXSV%HONHHWDOODQG&HWRUHOOLDQG*ROGEHUJDQDO\VHGOLTXLGLW\
ULVNZLWKLQ EDQNLQJ JURXSVZKHUHDV$JHQRU DQG (O$Q\QDRXL  REVHUYHG WKDW H[FHVV OLTXLGLW\ZLWKLQ
EDQNLQJ V\VWHP MHRSDUGL]HV WKH HIILFLHQF\ RI FHQWUDO EDQN WLJKWHQLQJ0RUHRYHU OLTXLGLW\ ULVNPHDVXUHPHQW
VKRXOG FRQVLGHU WKH PDFURHFRQRPLF DQG VWUXFWXUDO IDFWRUV WRJHWKHU ZLWK EDQNV EDODQFH VKHHW LQIRUPDWLRQ
IROORZLQJ0DQQDVRR DQG0D]HV  %HOOLQL  GHYHORSHG DQ LQWHJUDWHG ULVNPRGHO IRU WKH EDQNLQJ
V\VWHP ZKHUH KH LQFRUSRUDWHG OLTXLGLW\ ULVN WR PHDVXUH VKRUW UXQ VROYHQF\ ULVN $ V\VWHPLF GLPHQVLRQ RI






FRQVLGHUHG WKDW WKH FHQWUDO EDQN VKRXOG GHFUHDVH WKH LQWHUHVW UDWH ZKHQ D IHZ EDQNV H[SHULHQFH OLTXLGLW\
GHILFLWVZKLOHWKHSURSHUVROXWLRQIRUWKHFHQWUDOEDQNWRVROYHDJHQHUDOL]HGOLTXLGLW\FULVLVLVWRLQMHFWOLTXLGLW\
&RUQHW HW DOO  REVHUYHG WKDW LVPRUH HIILFLHQW IRU EDQNV WR SURYLGH OLTXLGLW\ WR ERWK ERUURZHUV DQG




:H FROOHFWHG GDWD RQ 5RPDQLDQ EDQNLQJ V\VWHP DQG ERWK GRPHVWLF DQG IRUHLJQ ILQDQFLDO PDUNHWV IRU
HPSLULFDO SXUSRVHV'DWDVHW LV VWUXFWXUHG LQ EDQNV EDODQFH VKHHW LQIRUPDWLRQ WRWDO DVVHWV H[WHUQDO IXQGLQJ
RSHQPDUNHW WUDQVDFWLRQVFDUULHGRXWE\1%5ZLWKFUHGLW LQVWLWXWLRQVUHSRWUDQVDFWLRQVGHSRVLWV WDNLQJNH\
LQWHUHVW UDWHV RQ 5RPDQLDQ DQG HXUR DUHD PRQH\ PDUNHWV DQG WKH H[FKDQJH UDWH EHWZHHQ HXUR DQG ORFDO




,QSUHFULVLV SHULRG EHIRUH6HSWHPEHU1%5FDUULHGRXW DOPRVWQR UHSR WUDQVDFWLRQV7KH OLTXLGLW\
IURPERWKLQWHUQDODQGH[WHUQDOUHVRXUFHVZDVDEXQGDQWDQG1%5DFFRPPRGDWHGWKLVH[FHVVLYHOLTXLGLW\IURP
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WKHEDQNLQJ V\VWHP WKURXJKGHSRVLW WDNLQJ$IWHU WKH LQFHSWLRQRIJOREDO ILQDQFLDO FULVLV LQ6HSWHPEHU
OLTXLGLW\UHJLPHVZLWFKHGIURPDEXQGDQWOLTXLGLW\WRRXWIORZVDQGDVVHWVGHSUHFLDWLRQ7KHUHIRUH1%5HQWHUHG
UHSR WUDQVDFWLRQVZLWK FUHGLW LQVWLWXWLRQV WRDFFRPPRGDWHGHPDQGDQG VXSSO\RQPRQH\PDUNHW DQGSUHYHQW
GLVRUGHUO\GHOHYHUDJHLQWKHEDQNLQJV\VWHP)LJXUH

Source: National Bank of Romania (NBR)
)LJXUHD5HSRWUDQVDFWLRQVZLWK1%5E%DQNGHSRVLWVDW1%5DXFWLRQV
7KHPRGHO
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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ZKHUH 92/52%250 DQG 92/(85,%250 DUH WKH YRODWLOLW\ RI  PRQWKV LQWHUHVW UDWHV RQ PRQH\
PDUNHWV LQ 5RPDQLD 52%250 DQG HXUR DUHD (85,%250 5(32B1%5 LV WKH YROXPH RI UHSR
WUDQVDFWLRQV FDUULHG RXW E\ 1%5 ZLWK EDQNV '(3B1%5 PHDVXUHV GHSRVLW DXFWLRQV FDUULHG RXW E\ 1%5
(85B521LV WKHHXUROHXH[FKDQJHUDWH%$1.B$66(76FRXQWV IRU WRWDO5RPDQLDQEDQNLQJV\VWHPDVVHWV
DQG(;7B)81',1*UHSUHVHQWV WRWDO H[WHUQDO IXQGLQJ IRU5RPDQLDQEDQNLQJ V\VWHP$OO WKHYDULDEOHVKDYH
PRQWKO\IUHTXHQF\ZLWKGDLO\WLPHVHULHVEHLQJFRQYHUWHGLQWRPRQWKO\GDWDXVLQJDYHUDJH'HWDLOVUHJDUGLQJ
WKHPRGHOYDULDEOHVDUHLQ$SSHQGL[$
7KH ILUVW HTXDWLRQ WHVWV IRU FHQWUDO EDQN LPSDFW RQ VKRUW WHUP LQWHUHVW UDWHV WKURXJK UHSR WUDQVDFWLRQV
HVSHFLDOO\GXULQJILQDQFLDOWXUPRLOZKHUHDVWKHVHFRQGHTXDWLRQGHWHUPLQHVWKHFHQWUDOEDQNDELOLW\WRSUHYHQW
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HQGRJHQRXVYDULDEOHZLWKODJEHFRPHVH[SOLFDWLYHYDULDEOHGXHWRWKHVHULDOFRUUHODWLRQLQHUURUWHUP
2/6 2UGLQDU\ /HDVW 6TXDUH DQG TXDQWLOH UHJUHVVLRQ WHFKQLTXHV DUH DSSOLHG IRU WKH PRGHO 7KH 2/6
SURYLGHVPHDQDQGXQELDVHGFRHIILFLHQWVHVWLPDWLRQZKLOVWWKHTXDWLOHUHJUHVVLRQGHWHFWVWKHUHODWLRQEHWZHHQ
YDULDEOHV IRU GLIIHUHQW VHJPHQWV RI WKHLU GLVWULEXWLRQV 6HH .RHQNHU DQG +DOORFN  IRU GHWDLOV DERXW
TXDQWLOH UHJUHVVLRQV DQG WKH RSWLPL]DWLRQ IXQFWLRQV EHKLQG WKHP 7KH TXDQWLOH UHJUHVVLRQ HVWLPDWLRQV LQ









H[RJHQRXV YDULDEOHV 7DEOH  7KH YRODWLOLW\ RQPRQH\PDUNHW WHQGV WR GHFUHDVH LQ FULVLV SHULRGZKHQ WKH









 (QWLUHSHULRG -DQ±6HSW 2FW±$SU
 &RHIILFLHQW W6WDWLVWLF &RHIILFLHQW W6WDWLVWLF &RHIILFLHQW W6WDWLVWLF
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 >@
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 >@
'(3B1%5  >@  >@  
92/(85,%250  >@  >@  >@
(85B521  >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([WHUQDO IXQGLQJKDV VWURQJ LQIOXHQFHRQ ILQDQFLDO LQWHUPHGLDWLRQ LQ5RPDQLDEHFDXVH WKH LQWHUQDO VDYLQJ
UDWLR LVEHOORZWKHHFRQRP\ILQDQFLQJQHHGV'XULQJILQDQFLDOFULVLV WKHIXQGLQJIURPSDUHQWEDQNVVOXPSHG
FDXVLQJ GRPHVWLF OHQGLQJ DFWLYLW\ WR IUHH]H 7DEOH  7KHPRGHO UHVXOWV GR QRW GHWHFW D VLJQLILFDQW UHODWLRQ
EHWZHHQWKH1%5RSHQPDUNHWRSHUDWLRQVDQGWRWDOEDQNLQJV\VWHPDVVHWV7KHVHILQGLQJVDUHLQOLQHZLWKWKH
DVVXPSWLRQ WKDW 1%5 UHSR WUDQVDFWLRQV RQO\ SUHYHQWHG GHOHYHUDJH LQ WKH EDQNLQJ V\VWHP DIWHU WKH /HKPDQ
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7R HQKDQFH WKH ILQGLQJV IURP2/6 HVWLPDWLRQVZH UXQ*UDQJHU FDXVDOLW\ WHVW 7KH DLP LV WR LQYHVWLJDWH
IXUWKHU WKH UHODWLRQ EHWZHHQ FHQWUDO EDQN RSHQ PDUNHW RSHUDWLRQV DQG WKH VWDELOLW\ RI EDQNLQJ V\VWHP 7KH
UHVXOWVDUHWKHIROORZLQJ
7DEOH7KHUHVXOWVIRU*UDQJHUFDXVDOLW\WHVW)±6WDWLVWLF
1XOO+\SRWKHVLV (QWLUHSHULRG -DQ±6HSW 2FW±$SU
5(32B1%5GRHVQRW*UDQJHU&DXVH92/52%250   
92/52%250GRHVQRW*UDQJHU&DXVH5(32B1%5   
'(3B1%5GRHVQRW*UDQJHU&DXVH92/52%250   
92/52%250GRHVQRW*UDQJHU&DXVH'(3B1%5   
5(32B1%5GRHVQRW*UDQJHU&DXVH%$1.B$66(76   
%$1.B$66(76GRHVQRW*UDQJHU&DXVH5(32B1%5   
'(3B1%5GRHVQRW*UDQJHU&DXVH%$1.B$66(76   
%$1.B$66(76GRHVQRW*UDQJHU&DXVH'(3B1%5   
1RWHVLJQLILFDQFHOHYHOV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WDLO RI WKH GLVWULEXWLRQV 7KH GLIIHUHQFH EHWZHHQ 2/6 DQG TXDQWLOH UHJUHVVLRQ LV WKDW TXDQWLOH UHJUHVVLRQ
PLQLPL]HVWKHDEVROXWHYDOXHRIUHVLGXDOVIRUVSHFLILFTXDQWLOHVRIYDULDEOHGLVWULEXWLRQVWKHUHIRUHWKHUHVLGXDOV
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VLJQKDVDQLPSDFWRQHVWLPDWLRQUHVXOWV
7KHTXDQWLOHUHJUHVVLRQUHVXOWVVHH$SSHQGL[%FRQILUPWKHLQLWLDOILQGLQJVWKDWWKHLPSDFWRI1%5RSHQ
PDUNHW RSHUDWLRQV RQPRQH\PDUNHW YRODWLOLW\ DQG ILQDQFLDO LQWHUPHGLDWLRQ LV RQO\ IRU V\VWHPLF VWDELOL]DWLRQ
SXUSRVHV 7KH FHQWUDO EDQN LV QRW D PDMRU GULYHU RI WKH DERYH PHQWLRQHG YDULDEOHV DFWV MXVW WR FRUUHFW
LPEDODQFHVZLWKLQWKHEDQNLQJV\VWHP
&RQFOXVLRQV
7KH HPSLULFDO ILQGLQJV LQGLFDWH WKDW WKH RSHQHGPDUNHW RSHUDWLRQV FDUULHG RXW E\5RPDQLDQ FHQWUDO EDQN
KDYHEHHQHIIHFWLYHLQDFFRPPRGDWLQJOLTXLGLW\GHPDQGDQGVXSSO\RQPRQH\PDUNHWDVZHOODVSUHYHQWLQJD
GLVRUGHUO\ GHOHYHUDJH LQ WKH DIWHUPDWK RI/HKPDQ%URWKHUV IDLOXUH1%5DFWHGRQO\ WR VWDELOL]H WKH EDQNLQJ
VHFWRUDQGGLGQRWSXUVXHWROLTXLGLW\LQMHFWLRQVLQRUGHUWRIRVWHUOHQGLQJDFWLYLW\'XULQJWKHILQDQFLDOFULVLV




ILQDQFLDO VWDELOLW\ ,Q WKLV UHVSHFWPRUDO KD]DUG LV DQ LPSRUWDQW LVVXH EHFDXVH EDQNVPD\ ORRVH LQFHQWLYH WR
PLWLJDWHOLTXLGLW\ULVNLIWKHFHQWUDOEDQNZLOOVWHSLQZKHQHYHUOLTXLGLW\GULHVXSLQWKHEDQNLQJVHFWRU
$FNQRZOHGJPHQWV
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$SSHQGL[$7KHGHVFULSWLRQRIPRGHOYDULDEOHV
,' 1DPH )UHTXHQF\ 6RXUFHRISULPDU\GDWD
92/52%250 7KH ORJYRODWLOLW\RIPRQWK LQWHUHVW UDWHRQ
5RPDQLDQPRQH\PDUNHW
'DLO\ 1DWLRQDO%DQNRI5RPDQLD1%5ZHEVLWH
92/(85,%250 7KH ORJYRODWLOLW\RIPRQWK LQWHUHVW UDWHRQ
HXURDUHDPRQH\PDUNHW
'DLO\ 'HXWVFKH%XQGHVEDQNZHEVLWH
5(32B1%5 7KH ORJ RI UHSR WUDQVDFWLRQV FDUULHG RXW E\
1%5
'DLO\ 1%5ZHEVLWH
'(3B1%5 7KH ORJ RI GHSRVLWV WDNLQJ E\ 1%5 WKURXJK
DXFWLRQV
'DLO\ 1%5ZHEVLWH
(85B521 7KHORJRI(85521H[FKDQJHUDWH 'DLO\ 1%5ZHEVLWH
%$1.B$66(76 7KHORJRI5RPDQLDQEDQNLQJV\VWHPDVVHWV 0RQWKO\ 1%5ZHEVLWH
(;7B)81',1* 7KHORJRIEDQNIRUHLJQOLDELOLWLHV 0RQWKO\ 1%5ZHEVLWH
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'HFLOHV
(VWLPDWHGFRHIILFLHQW
'(3B1%5(48$7,21
